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s»PPli«  of  wheat  including  f  lour  for  thi.   I   „d  in  th/unlt.I  State/T*'^^^  exportable 
•r    Australia    th.  principal  exporting  countries    a«o*unt  to  .eO-MO^n Hon '.^ 
all-t,«e  record  for  theae  countries,  but  aharply  below  the  quantities  r.i«,te5.' 
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FIGURE  i. 

The  intended  seedings  of  all  spring  wheat  at  19.0  million  acres  indicates  an 
increase  of  1.6  percent  above  the  acreage  seeded  in  1945,  but  a  reduction  of  2  percent 
from  the  1935-44  average  of  19.4  million  acres.  The  acreage  seeded  to  winter  wheat  last 
fall  was  51.9  million  bushels,  3.6  percent  above  the  acreage  a  year  earlier,  and  II 
percent  above  the  1935-44  average  of  46.9  million  acres.  With  average  growing  conditions, 
present  prospects  are  for  the  production  of  the  fourth  billion-bushel  crop  incur  history* 
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T  H  S    W  H  E  A  T    S  I  T      A  T  I  0  N 

Aporoved  "by  the  Outlook  and  Situation  'Bq^^A 
Sm^iAF.Y  C¥  THE  OUTLOOK  FOR  TK3  I9U6  V.TIEAT  CROP 

Another  'billion-hu'^hel  wheat  crop  is  in  prospect  for  1QU6.     As  now  fore- 
CQ,st,  the  19^6  crop  vdll  "be  atout  3  percent  less  than  the  record  crop  of  last 
year,  hut  still  would  he  the  ITntionH  fourth  cro;o  of  over  a  hillion  hurhels. 

A  total  19^6  planted  acreage  of  all  v/heat  is  how  indicated  at  70.9  a^i-H^- 
acres,  an  increase  of  3  percent  over  last  year  and  the  largest  a.creage  planted 
since  193^.    Large  scale  exports  undoubtedly  will  continue  throughout  no=:t  of 
IQI+6-I47.  • 

3y  July  1,  l^hG  wheat  stocks  in  the  four  overseas  exportihg  countries 
(United  States,  Canada,  Argentina  and  Australia)  may  he  down  to  ahout  1-^00  railli 
hushels,  the  smallest  since  1933,  and  helow  the  1933-39  average  of  '^58  million 
hushels. 

Sarly  prospects  for  the  19^6  world  wheat  crop  promise  consideralle  imprc 
ment  over  the  reduced  19^5  outturn  in  most  couhtries.     ■'-'arger  crops  would  reduc 
requirements  of  importing  countries  from  the  all-time  record  high  in  the  currer 
marketing  year,  although  the  rec[mrements  still  would  he  considerably  atove 
average.     Increases  in  production  would  lessen  the  extreme  reliance  upon  North 
American  supplies,  which  arr-  heing  used  so  extensively  this  year  'because  of 
poor  crops  in  other  important  areas.    As  world  production  recovers  in  the  next 
few  years,   exports  of  wheat  and  flour,  at  a  iJeak  in  19U5-^'-6  ,  will  he  greatly 
reduced,  / 
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SUiai/iBY  OF  THE  GUEEEKT  mEIJI  SITUATION 

In  the  months  remaininj^  before  the  1946  crop  becomes  available,  every 
bushel  of  Y/hoat  that  can  be  spared  is  needed  to  reduce  starvation  in  ovora-jas 
countries.     Beginning  I'larch  1,  millers  are  required  to  produce Jonly  flour"  of 
an  80  porcont  extraction.    Use -of  vfhoat  by  food  manufacturers  is  restricted; 
and  use  of  wheat  and  wheat  products  for  the  production  of  alcohol,  spirits 
and  beverage  production  is  prohibited.    Also,  a  Famine  Emergency  Committoo  ♦ 
is  requesting  voluntary  reductions  in  the  use  of  -wheat.    On  the  basis  cf 
January  1  stocks  of  v/heat  of  689  million  bushels,  the  January-Juno  dis- 
appearance for  food  estimated  (very  tent-ativc)  at  70  million  bushels,  seed 
at  23  million  and  carry-over  a.t  150  rrillion,  about  450  million  tushols  vrould 
be  available  for  food  in  the  United  States  'r.d  for  exports.     Assuming  that  the 
use  cf  the  80  pcrcont-oxtractior.  rate  irill  roduco  domestic  and  mdlitary  food 
use  from  270  to  250  million  busliels,  exports  in  the  January-  Juno  period  v/ould 
amount  to  about  200  million  bushels.     To  moot  the  Janviary-June  export 
goal  of  225  million  bushels  \TOu3d  require  a  very  substantial  voluntary  re- 
duction in  food  consumption  of  ivheat  over  tlio  remaining  three  months.  Those 
savings  are  the  goal  of  the  Famine  Emergency  Committee.    Additional  diffi- 
culities  arc  to  be  expected  in  achieving  a  carry-over  of  150  million  bushels 
by  July  1,  v;hich  would  be  the  smallest  since  the  droufht  years,  and  ccro- 
paros  with  235  million  bushels,  the  1932-41  prev;ar  average. 

The  total  stated  world  import  requirements  of  v/hoat  and  flovir  for 
the  year  ended  June  1946  are    ovjr,  1,20  0  million  busliels.     In  the  July-December 
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period  requirements  were  largely  met.     However,   in  the  January- June  period 
world  exports  are  exxiected  to  fall  a"bout  ^0  percent  short  of  meeting  remain- 
ing requirements  of  about  780  million  "bushels.     In  addition  to  wheat  and  flou: 
supplies  it  is  estimated  th^t  there  vdll  he  availahle-  from  ^he  major  exporting 
countries  over  a  million  tons  of  coarse  grains  x-zhich  ca.n  "be  used  for  food 
largely  against  wheat  requirements.  Exports  of  wheat  and  flour  are  largely 
from  Uorth  America.     Supplies  from  the  Southern  Hemisphere  co  entries  are  helo'-- 
average  as  a  result  of  smaller  than  average  crops  harvested  in  Decemher  19^5 
and  reduction  or  virtual  elimination  of  carry-over  stocks  following  the  pre- 
vious season's  severe  drought.:     .  .  ,.  .  - 

THE  OUTLOOE  FOR  THE  .I9U6 .  >JHEAT  CROP 

3ACKGR0U1TD.-  The  goal  for  l^^k  was  set  Pt  67  million  acres,  hut 
unfavorable  conditions  at  the  time  of  seed'ng  vrinter  vrheat  pre- 
vented farmers  from  planting  their  intended  acreage,  and  only 

million  acres,  were  seeded.     The  goal  for  19'+5  ''"^^s  67.7 
million  acres  e^nd  6g.S  million  acres  were  seeded,  5  percent  above 
the  19^^  acreage,  U  jjercent  above  t'jp-e  193^^3  averaZ-e.  of  66.2 
million  acres. 

Another  7ery  Large  '/Jheat  Crop-  in  Prospect    •  _ 

Another  very  large  wheat  crop  is  in  prospect  for  19^6.     if  the  winter 
crop  turns  out  a.t  about  331  million  bushels  as ■  indicant ed  in  April  1,  amd'if 
the  prospective  spring  wheat  acreage  is  seeded  and  yields  are  equal  to  the 
avera.ge  for  the  years  1937--^^j  "b"   States,  resulting  in  a  spring  crop  of  257 
million  bushels another  billion-bushel  total  crop  '-'ould  be, produced.  Although 
3  percent  less  than  the  record  crop  last  year,   this  would  be, the  Nation's 
fouxth  crop -of  over  a  billion  bushels. 

A  total  19^6  planted  acreage  of  all  >'heat  of  70.9  million  acres  is  in- 
dicated.    This  includes  the  prospective  spring  vrheat  a.crea.ge  with  the  winter 
v;heat  planted  acreage  as  estimated  last  December,     Such  an  all-wheat  acreage 
would  be  3  percent  over  last  year  and  the  largest  acreage  planted  since  193^. 
It  would  be  1  percent  above  the  national  vrheat  acreage  goal  of  69.9  million 
acres,   l/  exceeding  the  goal  largely  in  the  hard  vrheat  States.  . 


1/  In  March  th?  wheat  goal  v;as  revised  upvrard  by  1  million  acres,  ^-rhich  repre- 
sented a  5  percent  increase  in  the  important  spring  vrheat  producing  States. 
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A  voT^r  l^.rg9  crop  in  15^6  is  desiralDle,     Large-scale  exports  vdll 
undoubtedly  continue  throughout  n.ost  of  the  rear  and  sone  increase  in  the  carrj^- 
over  at  the  end  of  the  Ei?.rketing  year,  if  achieved,  v/ould  help  rehuild  the  ever— 
nornrl  gre-narj'.    With  norrTa.l  crop  conditions  and  the  recovery  of  production  in 
iinporting  countries  and  in  other  exporting  countries,  the  export  requirements 
from  the  United  States  in  a  fevr  years  vill  he  grea-tl^r  reduced.     Sne.ll  crops  in 
other  inportant  producing  areas  of  the  vorld,  or  greatly  expanded  foreign  markets 
v;ould  delay  the  time  of  accuEul?-^ ion  of  stocks. 

Spring  WheF  t  Acreage  Intenti  ens  Up^ 
1. 6  Percent 

March  1  reports  froir.  growers  indicate  they  plan  to  seed  19-0  million  acres 
'"•I  all  spring  vrheat,  v^hich  is  1,6  percent  ahove  the  1S»7  million  acres  planted 
last  year,  hut  2  percent  "below  the  1935-^  average  of'19»^  million  acres,  Suh— 
strntial  increases  are  in  prospect  in  the  northern  G-rea^t  Plains,  centering  in 
Minnesota,  ITorth  DaJkota  and  South  Dakota  (tahle  l).     The  spring  moisture  situa,— 
tion  to  d-'^.te  is  favorable  in  the  llorth-'^rn  Plains.     On  the  other  hand,  s:.ialler 
spring  v.'heat  acreages  than  last  yeaj:  are  expected. in  r.ost  of  the  Western  Strtes 
(tahle  l),  where,  with  vanter  v.'hept  acreage         she.rpi^  increased  and  expected 
ligttt  v/inter  losses,  the  acreage  of  a.ll  T-'hert  vill  e.'^viiil- or  exceed  last  year's 
tota.1  for  the  area. 

The  prospective  plajitod  acreage  of  dur-iom  wheat  is  2.^5  r.illion  acres, 
which  is  nearly  22  percent    ahove  last  year's  2.01  million  acres  (tahle  2).  The 
increase  is  distributed  quite  evenly  in  the  in^ortant  dioru^  States  of  Minnesota, 
ITorth  Dakota,  and  South  DaJkota,    Acreage  of  spring  v;heat  other  than  durum  (tahle 
,2) .  indic-ted  f or  this  sajne  area,  is  up  from  last  year,  hut  the  increase  here  is 
-pra^jt ically  offset  hy  the  decrease  in  spring  vrheat  in  some  important  "Western 
States,  leaving  the  total  spring  viheat  acreage  (excluding"  durum)  in  all  States 
Ft  16,5  million  acres,  practically  the  same  as  last  year. 

"''iher.t  Prices  in  iglt-g-Uy  Sxoected  To  / 
Continue  At  High  Levels 

iv'iioa.t  prices  are  currently  at  th3  highest  level  since  the  crop  of  I325 
(tahle  h)  y  reflecting  a  continuation  of  the  very 'large  export  demajid.  Ev^ntuallj; 
when  +'his  extraordinary  demar.d  subsides,  price— sui^porting  loans  will  again  hecoifie 
effective.     The  Agricultural  Adjustment  Act  of  I93S  as  amended  hy  the  Stabiliza- 
tion Act  approved  October  2.  19^2,  provides  pric*3-€iipport  loans  to  cooperating 
farm.ers  at  90  percent  of  parity  cr-.-^hj^^'  br-rfestod.  before  the  expiration  of  the 
--year  period  beginnin^r  the  f\r^^'  of  January  following  the  official  proclamation 
-.-.at  hostilities  have  ceajsed -\provided  th"t  producers  have  not  disapproved  of 
marketing  quotas).     If.'rt  the  time  the  loan  is  announced  in  June  19^7,  tr.e  index 
of  prices  paid  by  ^oi«'ers,  includin-  interest  and  taxes,   should  be  179  '^■S  in 
March  19^6,  the  average  loan  to  growers  v/ould  be  $1»U2.  2/ 

2/  Price  in  base  perio^  (July  lS09-June  191^+)  of  SS.U  cents  timios  index  of  I79 
Times  90  percent  equali  $1.^2. 
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^Vhegt  St  ocks  in  Export  ing  Cp-untries 
Smallest  Since  19^8 

By  July  1,   I9U6,  wheat  stocks  in  the  four  overseas  exporting  coijntries 
(United  States,  Canada,  Argentina  and  Australia)  nay  T^e  do'-na  to  a'bout  UOO  milliOi 
"bushels,  which  vrould  "be' "below  the  1935-39  average  of         million  iDushels,  and 
the  smallest  since  I93S.    Only  three  years  ago,  July  1  stocks  in  these  co^ontries 
v^ere  at  an  all-time  high  of  1,7^+0  million  "bushels,     "'he  reduction  reflects  dis- 
appearance stepped  up  "by  wartime  feed  e.nd  industrial  alcohol  requirements,  espec- 
ially in  the  United  States  and  Canada,  use  of  some  vhieat  for  fuel  along  with 
loss  from  deterioration  in  Argentina,  and  very  heavy  exports  in  the  current 
marketing  year.    The  crop  in  Australia  harvested  in  Decemher  I9UU  was  very  small, 
estin^ff-ted  at  only  53  m.iliion  "bushels,  and  the  '.ne  in  I9U5  at  l^^O  million  was  alsc 
■belo^'  average.     The  last  two  crops  in  Argentina,  "both  estimated  at  I50  million 
"bushels  vrore  also  much  "belov/  average. 

Early  19^46  Vforld  '.'.Tieat  Crop  Prospects 

More  Promising  Than  Reduced  19^5  Outturn 

Early  pros-pects  are  for  a  "better  world  vheat  crop  than  that  of  l^k^.'Bette: 
crops  may  reduce  reauirements  of  importing  co-ontries  from  the  all— time  record 
high  in  the  cijjrrent  marketing  year,  although  the  requirements  still  would  "be 
considerahly  a"bove  average.     Increases  in  prod-iction  would  lessen  the  extreme 
reliance  \ipon  IiTorth  American  supplies,  which  are  "being  used  so  extensively  this 
yesr  "because  of  po^r  crops  in  other  import-nt  areas. 

Most  sections  in  Europe  report  satisfactory  conditions,  particularly  in 
the  Mediterranean  countries,  with  early  prospects  for  a  crop  ahove  19^5t  "b'^'t 
"below  pre— war  acreages  in  many  coiontries,  "because  of  fertilizer  shortage  and 
other  dif f ic'-'lt ies.     In  France  the  crop  is  very  promising,  and  with  favora"ble 
weather,  production  may  "be  a."bo\it  adeouate  for  domestic  needs.     In  Spain  also, 
the  crop  is  favora"rle,  with  the  acreage  the  largest  since  1936»     -^f"  "^^^e  present 
outlook  is  ffia,intained,   it  is  ezcpected  that  imports  next  sea.son  will  he  small. 
Prospects  are  also  favora"ble  in  Italy.     Pro'^pects  in  North  Africa  are  reported  ar 
genera.lly  favora"ble,  Darticularly  in  Morocco  and  Algeria,     A  good  crop  in  this 
area  would  greatly  reduce  and  possi"bly  eliminate  the  need  for  imports,  •■.•hich  were 
necessary  d'oring  the  current  year  "because  of  a  poor  crop  in  19^5*     "^^s  Government 
in  Australia  has  approved  a  suhstantial  wheat  acreage  increase  for  the  crop  to  "be 
harvested  in  Decem"ber  19^6,     In  A^rgentina,   early  soil  conditions  are  favora"ble 
for  seeding  the  next  crop  v.hic'n  will  "be  harvested  at  the  close  of  the  19^6 
calendar  year,     ^"Jhether  the  vjhea.t  acr'^age  is  increased,  however,  will  depend 
upon  an  advance  in  wheat  prices,  "because  at  the  present  time  coarse  gra.ins  are 
much  more  attractively  priced  than  is  wheat. 

In  Canada,  moisture  conditions  generally  are  decidedly  "better  than  last 
ye^r,  and  in  some  area.s  "bettor  than  for  majiy  years.     Slightly  a"bove  average  fall 
rains  favor  a"bove  a.verage  yields  on  stu'b"ble  land,  "but,  "becaiuse  of  the  lack  of 
rairxfall  last  summer,   the  moisture  reserve  in  summer-fallow  land  is  slightly 
"belov/  average.     The  Canadian  wheat  o"bjective  announced  in  Decem"ber  vias  for  a 
1946  acreage  a'bout  the  same  as  tho  23. U  million  acres  in  I9U5. 
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Early  season  prospects  appee.r  to  indicate  that  it  is  likely  that  pro- 
duction will  start  to  recover  this  year  in  importing  countries  a.nd  other  ex- 
porting countries,   and  that  expor-^s  of  wheat,  from  the  United  States  at  a  peak 
I9U5-U6,  vill  he  grea.tly  reduced  '-dthin  a  few  years  "beginning  in 

THE  rOivESTIC  IChEAT-  SITUATION  IN  19^-5-1^6 

BACZC-ROUIID.-  In  the  10-ye=^^.r  (1932-Ul)  prewa.r  period,  the  supply 
and  distrihution  of  "hei't  in  continental -United  States  averaged 
as  follows,   in  million  Imshels:     Total  supjoly  9^2,  consisting  of 
carry-over  of  old  v;he?t  235»  prod^iction  732>  imports  9^  tot.'-l 

disappearance  averaged  721,  consisting  of  food  ^75,  feed-  122,  seed 
SI,  and  exports  and  shipments  U3. 

Wheat  prices  have  generally  advanced  since  193^*     '^^-^  weighted 
average  price  to  growers  in  each  year  from  1939~^0  ''"■0  19^3-'"+'"'"  were  as 
follows,   in  cents  per  oushel:     69,  6g,  9^l/2,  110,  and  I36.     Up  to 
19^+3-^^  the  loan  program  was  the  mof:t  important  factor  in  domestic 
wheat  prices.     In  19U3-U^  and  19^-^-^4-5,  the  extra  demand  for  wheat 
resulting  from  the  "or  "became  the  most  important  price  factor. 

Reduced  Use  of  '.'■"heat  in  the  Unit ed  States  .  ',    '  ' 

Is  Mc-.king  C-rea-ter  Quant  it  ies  Availa"ble  Eor        .      •  . 
Export ;     Carry-Over  May  Be  Smallest,  Since  1937 

In  the  months  remaining  "before  the  19^6  crop  "becom.es  ava-ila"ble,  every 
"bushel  of  whe^t  that  can  "be  spared  is  needed  to  reduce  sta.rvation  in  overseas 
countries.  .  To  this  end  three  orders  were  recently  issued.     One  of  these  was 
War  Pood  Order.  lUU  which  prohi"bited  millers  from  producing  any  flour  on  and 
after  March  1,  19^6  that  consists  of  less  than  20  percent  "by  vreight  of  the 
cleaned- wheat  from  which  the  flour  is  produced,  and  which  also  limited  the  use 
of  \'hea.t  "by  pixod  feed  man'ufact\irers.  ^^e  other  two  orders  (WEO-66  and  ihl) 

prohi"bited  the  use  of  wheat  and,  whea.t  products  for  alcohol,   spirits  and  "beverage 
production  effective  March  1,     Recently,  the  President  appointed  a  Famine 
Emergency  Cor:mittep  -  whose  duty  is  to  ©"btc-'-in  voluntary/  reductions  in  tho  use  of 
wheat  in  the  United  States. 

The  savings  which  may  accrue  from  the  longer  extraction  rate  over  the 
four-months  period  "before  J".ino  3O  pre  estimated  at  "between  I5  snd  20  million 
"bushels.     The  use  of  wheat  for  alcohol,   spirits  and  "beverages  has  "been  rc^.tric- 
ted  for  some  months.     Under  restriction,  21  million  "bushels  wpre  used  for  this 
purpose  from  July  1  to  ferch  1,  when  its  further  use  was  -prohihit ed.  Economics 
from,  reduced  feeding  and  voluntary  conservation  arc  highly  uncertain. 

¥hc:t  is  the  wheat  supply  and  distri"bution  picture  in  t^rms  of  these 
economics?    On  the  "basis,  of  Janu'^ry  1  stocks  of  wheat  of  6S9  million  "t^ushels 
■he  January-June  disappearance  for  feed  estimated  (very  tentative)  at  JO 
million  "bushels,   seed  at  23  million  and  carry-over  at  I5O  million,  chout  U^O 
million  "bus'nels  would  "be  avadla"blc  for  food  in  ^hc  United  States  and  for 
exports.     Assuming  that  the  use  of  the  SO  percent  extraction  rate  vail  reduce 

^J^r  Eood  Order  lUU,  among  other  provisions  (l)  limits  inventories  of  wheat  "by 
domestic  millers  and  mixed— feed  m.an-of-' ct-iorers,   (2)  limits  inventories  of  wheat 
and  flour  "by  food  manufacturers,   (3)  limits  inventories  of  flour  "by  distri"but ors, 
and  tightens  control  of  wheat  exports.     All  provisions  under  WEC-lUU,  except 
that  for  the  change  in  flour  extra.ction,  are  effective  only  through  June  I9U6. 
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domestic  and  militrr"  food,  uso  fron  270  to  2^0  million  "bushels,  exports  in 
the  Janur.ry-June  period  vrould  amoiant  to  alsout  200  nillion  tushels.  Savings 
resulting  from  the  work  of  tho  ■■  Canine  Smerfrency  Comittee  v^ould.  furth.-^r  in- 
crease exports.     To  incrc^ase  exports  to  the  J-"nu' ry-Jui-ie  export  goal  of  225 
million  "bushels  would.  req_uire  a  suT3stcnntial  voluntary  reduction  in  food  eon«f 
sunption  of  x^rho^t  ov^-r  the  renainin."  threo-^nonths  period.,  unless  stocks  are 
reduced  do  low  I5O  million  "bushels.     It  mpy  "be  difficult,  however,  io  dravr  the 
carry-over  dovm  "by  July  1  even  to  I50  million  'cushols  which  would  "be  the 
smallest  since  the  drought  years,  and  comp-^res  with  235  million  "busheis,  ihc 
1932-^1  pre.\v-ar  average.     Exports  from  the  United  States  in  the  January-j'ia.rch 
qwrter  =^re  expected  to  total  a"bout  100- million  "bushels,  vrhich  vdth  the  19^  ' 
million  in  the  July-Decem."bcr  period  v/ould  ma.ke  ?^  total  of  close  to  3OO  million 
"bushels  for  the  9  months  period.     Supplies  remaining  for  ejrport  are  located 
principally  in  Horth  Jakota,  South  Daicota,  and  Montana. 

-he  supply  and  distri"but ior.  for  the  July-IiGcem"ber  period  in  million 
"bushels  was  as  follows:     Carry-over  July  1  -  2S1,  crop  1,,123,  and  imports 
1,  ma-kinr  total  supplies  of  1,^05,     Food  is  estiu' ted  rt  '270,  feed  IJS^  seed 
61,  alcohol  19,  exports  19^,  and  Janu-ry  1  stocks  6^9*     Supply  and  distri"bution, 
1930-^5  is  shovoi  in  ta"ble  3. 

Oaah  Wheat  Prices  I^agectcd  to  Remain  at  Ceilings 

With  the  grer.t  dcm^md  for  vhe-t,  cash  prices  in  the  United  States  ^re 
expected  to  continue  at  a"bout  ceiling  levels  witho-at  the  usual  seasonal  decline 
preceding  the  harvesting  of  the  new  crop.     Effective  March  ^,   ceiling  prices  for 
whefit  v^ere  increased  3  cents  f  "bushel.     This  increase  ^-^as  made  to  keep  jrices 
in  conformity  with  leg.^.l  requirements. 

The  Quantity  of  wheat  placed  under  loan  this  year      s  not  "been  of  great 
ii"rport?.nce.    Only  a"bout  59  million  "bushels  vere  so  plrced,  compared  x-jith  ISO 
million  for  the  19^^  crop.     Of  the  59  million  Vashels  this  year,  loanr  on  a"bout 
35  million  hushels  had  teon  rep^.ld  "by  March  1,  leaving  2h  still  under  loan  on 
that  date.     Less  th^n.  5OO  thousand  "bushels  of .  19'^U  vrheat  remain  under  loan^  . 

The  "box  car  situation  has  "been  greatly  improved.    Accordingly,  the  factor 
,  of  increasing  importance  lim.iting  whea.t "  toOvement  is  sales  hy  growers  a.ni|  coiin"i!ry 
hiouses.    Market  supplies  have  "been  drawn ^ upon  so  that  they  are  at  a  very  low 
level*        ,  • "  ■ 

^iTheat  Stocks  on  Janua ry  1_  Belov;  jBxpectatidns  '  .   '  ■ 

*»iJ!hoat  stocks  on  J^n.u'-ry  1  were  reported 'at  6S9  million  "bushels  (ta"ble  S), 
This  v;as  helow  what  ves  expected  earlier,  largely  as  a  result  of  antif ip-'t ing 
that  exports  would  "be  less  and  stocks  in  interior  raills  a.nd  eleva>.tors  would  he 
more  than  they  were  reported  for  January  1,     Exports  had  heen  estimated  r.t 
l65~175  million  hushels  in  the  July-Dec omher  period,  whereas  they  turned 
out  to  "bo  about  I95  r.illion  hushels,     With  regard  to  'stocks  in  interior  points, 
it  nov;  appears  that  elevators  were  not  universally  "blocked  and  that  'OQx  cars 
were  furnished  in  much  greater  mimhers  than  v/as  concluded  from  current  reports 
of  the  movement,     Actufilly  farmers  did  a  hetter  joh  of  moving  wheat  in  the 
first  six  months  than  in  other  recent  years,     J-nu-ry  1  stocks  this  year  were 
only  30  percent  of  tb--  total  of  fne  stocks  on  July  1  plus  the  new  crop,  wher&- 
a.s  in  19^1-5  they  were  33  percent,   in  19^3  were  37  percent,  and  i»  l^k2  were 
h4  percent. 
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Wheat  in  trf'.neit  for  export,  and  to  mills  and  flour  ir.  transit  froin  rails 
xv'as  3."bnve  nornipl  "becanse  of  ths  record  heavy  export  nicvenient  p.nd  t.he  record 
grinding  hy  mills,    .An  over— all  .figure  .for „ in-transit  is.  not  included  in  the  , 
stocks  figures  as  reported.  ,  Als0j_  flour  .stocks  in  .distrihutor  and. retail 
positions,  .'- Iso  not , reported,  .prqR""bly..vrere..a,!bove  average,.- 

'       'the  ;vORLr)'"^Cm^^  SIT^AT  ION  ^  III  19^+5-^6    '  ■  .  • 

■  ■  •  .......  -. 

,B A CKGPtOUlTD . -  Large  world  .crops  FncL  restricted  trade  resulted  in-     -     ■  ' 
ihii  larp-ost"  world  wheat  Fiipp lies  on  record  in  the  p.'^riod  193^^'3«';    '  -  . 
The  ""blockade  and  ot her, ^war  conditions  reduced  vorid  exports  of 
wheat  and  flour  'to  ■U65'nii  Hi  on  "bushels  in  19^0-^1,  to-ahout  klO 
■  .mil lion  in  19'^  1-^2,  to  ahqut  3^5  million  in  19^2-^3>  ^'^^  "t'O  approxi-.     •  , 
mately  500  nillion  in  19,U3-Uli,  .comp?.red  v.-ith  6^0  Eil.jf.ion.  in-  193S~39 
and  625  uillion  in  1939-^-0.  '  -  .  -  ■ 

'  ,    **Jith  reduced  exports,   surp^luses  incre..';§ed.    •.On  J.uly -1,  19^3i 
stocks -in  th-"  "four  principal  overseas  -  exporting  countri.es  totr  led  , 
1,7.^  r^^iillio?^- -"bushels— three,  tii'es  the  572  million  ave.r?g€.  in  the  , 

-  1927-^6  period.     By  July  I9I+5,   stocks  hr-d  he  en  reduced  to  S.26.-:  .     .     :  •; 
million  "oishels,  which  reflected  increased  use  caused  hy  the  vrar, 

and  small  crops  in  the  Southern  -H^i.TispViere.     Consider5^.1e  quantiti-es,  _ 
have  "bc^n  used  for  feed  and  alcohol,  especially  in  the' United  States  and 
C-anada,.  and  as  fuel  in  Argentina,  ,      ..  •  . 

"World  B:cportahle  Supplies  Are  Inadequate 

To    Moet    Minimm"  '.'.'orld  Ir;  -,ort  Reav.irenent  s 

—  -      —  — 1    ■  '  

The  total  st-ted  '-'orld  import  requirements  of  wheat  and  flour  in  19'45-'+6 
are  over  1,20  0  million  "bushels.  Among  the.  factors  vhich-  account  for  this  record 
l^rge  requirement  are:  (l)  The  severe  drought  in  19^5  m.any  parts  pf.  Europe; 
(2)  The  War  cmpaign  ih  E-orope  and  impacts  resulting  froFi  it  which  took  a  heavy 
toll  of  the  crop;  (3)  The  shortage  of  feed.,  grains  and  the  hampered  collections 
from  feirm.ers  resulting  from  disrupted  tran.spprt.'rtion  facilities,  p? rtipula'rly  in 
Europe;  pnd  ("v)  The  greatly  reduced  supplies  of  rice  in  the  Orient. 

In  the  July-iDf-cemher  period  import,  requirements  were  largely  met.  -  How(3ver, 
in*  the  J^nu?-ry-juhe  period  '•■or Id  exports,  pre  expected  to  fall  ahout  5O  percent 
short  'of  meeting  remaining  requirements  of  p'bout  7^0  million  hushols.  Expprts 
in  the  Juljr— Decemhor  period  wore  ahout  fs  follows:    United  States  195  million 
hushels,  Canada  225  million,  Argentina  UQ  laillipn,  and  Austra.lia  6  million.  Expor^ 
in  Jrnupry— June  depending  on  tmnsportet-ioTi'  a^Jd' avai'lahility  of  supplies  'ere  ex- 
pected to  totr.l  r- "bout.  as.  follows:    Unit ed,  Stfit es  200  million,   or  possihly  more, 
Sanada  150  milli;n,  Argentina  28  nillion. rnd' Australia  35  million.     Soviet  Russia 
has  recc-nt'-4y' announced- the  sale  of  f:hoiit  I5  riillion  hushels  of  wheat  to  Eri  nce, 
though  only  -p'rt-of  this  quantity  i-s  expected  to  move  before  June  30*     1^  addi- 
tion to  v.heat  and  flour  supplies  t her g.,  will  h.e  ,a,valla.hle  from  the' major  exporting 
countries  over'  a  million  tons  of  cOc-rse  gra.ir._s  which  can  he  used  for  food  largely 
against  who'-t  requirements.  'Supplies  from  the  Southern  Hemisphere,  countries  are 
helo'-r  a.verage  as  a  result  of  smaller  than  av^r'age  crops  hirvosted  in  Decemher 
19^5  ^'--iQ-  r-cduction  or  virtual  elimina'tion  of  carr:/^— over  stocks  following  the 
previous  •  season 's  severe  dro-Jght. 
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Table  1,-  Spring  Wheat:     Seeded  acreage  "by  areas,  average  1935-44, 

annual  19^+2-^5 


Area 


Spring  wheat  other  than  durum 
Mont.,  l^.D.,  S.D.  ,  and  Minn 
Wash.  ,  Oree:.  ,  and  Idaho 
Colo.  ,  :!;Te"br.  ,  and  Wyo 

All  other  States   

Total   

Durum  v/heat  1/   


Total  all  spring 


**V       J.  df^Ci  ^ 

ig35_l;U: 

19^3  ; 

19^^  ; 

19U5  ; 

191+6  : 
"oro  SToe  c—  t 

tive  : 
■plantinfft 

I9I+6  as 
"oe  r  c  en  t  a  •o'e 
of 

1 ,000 

1 ,000 

1 ,000  . 

1,000 

•  1 ,000 

1 ,000 

acre.s 

•acres 

acre  s 

acres 

acre  s 

acre  s 

13,92s 

12,979 

iU,996 

1^1,61+5 

15.011 

102.5 

1,636 

1,692 

i,5Sii 

1,5^9 

1.057 

68.2 

713 

322 

352 

286 

86.1+ 

268 

19s 

178 

'  168 

199 

118.5 

16,5^5 

15,191 

17,110 

16,6U8 

16,511+ 

■  •  99.2 

2,856 

2,151+ 

2,160 

2,010 

2,1+1+7 

121.7 

i9,Uoi 

17.3^5. 

19,270 

18,65s 

"18,961 

101.6 

1/  Figures  for  durum  represent  three  States  only  —  Minnesota,  North  Dakota, 
and  South  Dakota.    Durxim  production  in  other  States  is  unimportant  and-  figures 
are  included  I'lrith  "other  spring"  wheat. 


Tahle  2.-  Durum  and  other  spring  wheat;     Seeded  acreage,  yield 
per  acre,  and  production,  I9I+O-I+6  1/ 


Durum  2/ 

Other  spring 

Year 

« 

Acreage  \ 

Yield 

<  • 

Production' 

•  • 

Acreage 

*     Yield  ' 

Production 

1,000 

1,000 

.  1,000 

1,000 

acres 

Bushels 

"bushels 

acres 

Bushels 

bushels 

19^0  

3,371 

9.9 

33.^79 

II+,  91I+ 

12.7 

189,611+ 

19^1  

2,598 

16.0 

^1.653 

ll+,063 

16.1+ 

230.765 

19^2  

2.155 

20. 7  ~ 

i+i+,66o 

12,000 

19.^ 

23^,066 

19^3  .... 

2,151+ 

16.5 

"35.57^ 

15.191 

18.0 

273.968 

19^^  

2,160 

11+.8 

31.933- 

17,110 

16.1+ 

281,311+ 

19^5  .... 

2,010 

17.^ 

35.020 

16. 61+8 

15.9 

2-6i+,9i+6 

19^6  i/ . . 

2.1+1+7 

16,51^ 

1/  Data  1929-39,  in  The  Wheat  Situation.  March-April  I9I+3,  page  11. 
2j  Figures  for  durum- represent  three  States  only  —  Minnesota,  North  Dakota, 
and  South  Dakota.    Durum  production  in  other  States  is  unimportant  and  figures 
are  included  with  "other  spring,"  .  -  . 

37  Prospective  plantings. 
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Table  U.-  Average  price  per  bushel  of  wheat  received  by  farmers  by 
"months,  United  States,  I909-U5  . 


f  • 

'.  Crop 

1  July 

',  Sept.  |Oct. 

iNov. 

[Dec. 

1  Jan. 

'let.  |iMar. 

>pr. 

[May 

[June 

'.year 

;  15 

;  15 

;  15  ;  i5 

i  ^5 

;  ■  15 

;  15 

:  15  :  15 

•  • 

;^i5 

i  ^5 

;,i5 

[  aver 
'.age 

Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cent; 


lli+.O 
97-1 

S3. 5 
9^.^ 

79.2 
76.7 
10^.6 
100.0 
22U.5 
203.8 
219.6 
2il2.9 
108. 5 

99. s 

89.6 
105.8 
IU0.3 

127.7 

127.3 
118.1 

101.6 

70.6 

36.3 
35.6 

86.9 

78. S 
l6.h 
9U.1 
112.8 
60.8 

55.7 
61. U 

85. 6 
9^.6 
126.0 
139.0 
1^6.0 


101.2 

Q7.^ 
83.8 
87.8 

77.1 
8U.9 

100.8 

119.2 

219.3 
205.0 
211,  U 
225. 1| 
103.0 
92.6 
86. U 
116.8 

150. U 

125.1 

123.5 
95.2 

110.0 
7^.0 
35.^ 
3S.5 
7U.7 
89.6 

so. 8 
lOU.S 

99.^ 
50.7 
5^.5 
60.1 
88.5 

95.^ 
127.0 

135.0 
IU5.0 


9^.9 
9^.8 
86.6 
81^.6 

77.5 
93.^ 
93.0 

133.  s 
205.2 

205.7 

207.6 
216.5 
103.  u 
89.2 
91.0 

lli+.2 

117.7 
119.2 

lii,k 
70.3 
35.7 
37. H 

71.1 
92.2 

85.1 
10^.3 
93.0 
52.5 
.72.7 
62.6 
95. s 

102.8 
130.0 
135.0 

1^5.0 


97.2 
92.1 
90.0 
83.6 
77.^ 
95.^ 
92.0 

1^+7.^ 
200.3 

205.9 
211.k 
201.2 

99.9 
9^.1 
9^.2 

129.7 
136. u 

121. If 
113.7 
9S.7 
110.7 

65.6 

36.1 

63.6 
88.5 
9^.8 
106.8 

88. 7 
52.2 

70.3 
60.2 

91.0 

103.5 
135.0 
1U2.O 
151.0 


99.2 
89.1+ 
89. 

79.9 
78. U 

97-9 
92.5 

159.^ 
200.U 
205.1 
21U.0 
165. 8 
93.^ 
99.^ 
93.7 
133.6 
lU8,8 
123.6 
lll.U 

97.1 
102.8 
60.0 

50:5 
32.8 

71.1 
88.1 

87.5 
106.^ 
81. 9 
52.0 
73.1 
72.5 
93.^ 
loh.k 

137.0 
1^^3.0 
153.0 


101.0 
88. U 

87.7 
76.1 
80.1+ 
103.2 

97.^ 
155.3 
201.^ 
20U.5 
223.  U 
1U6.U 

93-0 
103.2 

9^.5 
ihi.i 

153.7 
122.8 

113.9 
98.2 

107.3 
61.3 
hk.i 

31.6 

67.3 
90.6 
88.9 
IIU.5 
S3. 6 
53.6 
82.1+ 

71.5 
102.2 

110.3 

IU3.O 

IU5.O 

15^.0 


IOU.2 
89.2 
89. 2 
78.0 
81. 3 
118.8 
108.1+ 
157.6 
201.6 

206.2 

233.8 

1U9.2 

95.2 

10U.6 

96.7 

162.0 
158.1 

122.2 

115.2 

98.5 

107.5 

59.1 
kk.l 

32.9 
69.1+ 

S9.3 
92.0 
123.6 

88.6 

57.1 
8I+.5 

73.0 
106.1 

117.5 
1I+6.O 
1I+6.O 
15^.0 


105.0 
87.6 
90.6 
80.2 
82.1+ 
131.8 
108.  U 
I6I+.6 
202.0 
207. 8 
231.2 
II+8.2 
107.0 
lOl+.U 
98.0 
169.8 

155.5 
122.8 
116.2 
IOU.2 
101.3 

58.7 
1+U.O 

32.3 

.72.0 
87.9 

:91.1 
I2I+.9 

86.6 

56.9 
8I+.1 

67.8 

10I+.9 

119.5 
1U6.0 
1U7.0 
155.0 


10H.8 
8i+.6 
91.6 
79.8 
83.6 

132.6 

100.8 
172.2 
202.6 
211.1 

230.3, 
IU0.I+ 
■117.0 
106.0 
98.8 
I6I+.O 
II+6.O 
120.9 
121.6 

10U.7 

91.9 

58.3 
1+U.2 

3^.5 

70.9 

35.5 

89.3 
123.2 

so. 3 

56.7 
85.0 
71.8 
105.1 
122.7 
11+6.0 
11+8.0 
158.0 


102.2 
8U.2 
96.1 
80.0 
81+.0 

135.6 

100.6 
213.0 
203.1 

222.6 
2U2.6 
122.1 
119.0 
108.1+ 

95.8 
II+O.5 
II+2.2 
117.2 
129.2 

99.8 

93.^ 
59.2 

^3.1 
1+1+.8 

68.7 
90.2 
85.1+ 
126.6 
75.0 
57.8 
88. 9 
76.0 

99.7 
122.3 

II+7.O 

1I+9.O 


98.8 

85.^ 
101.2 
81.8 
81+.2 

135.6 
101.2 
2U7.2 
203.0 
229.8 
250. 8 
119.0 
118.8 
108.2 

96.8 
II+9.I 
II+2.I 
123.2 
1I+I+.3 

90.1 

87.5 

59.9 
1+2. U 

59.0 

69.5 
87.8 
81.6 
118. 3 

63.0 

80. 7 
79.^ 
99.8 
122.8 
II+7.0 
1I+9.O 


.96.1+ 

85-3 
100.9 

82.0 
:80.6 
117.2 

96.5 


99.1 
90.8 

86.5 

80.7 

79.^ 
97.^ 
96. 1- 


231+.3  ii+3.ii: 

202.8,  20I+. 7 

225.2  205. c 
256.0  216.3 

119.8  182.5 


109.6 

100.8 
98.5 


103.  c 

96.6 

92.6 


152.7  121+.7 

138.9  11+3.7 

130.1  121.7 

132.0  119.0 

86.8  99. 8 

87.9  103.6 
51.9  67.1 


37.3 
58.7 
78.9 

77.3 
79.9 


39.0 

38.2 

7I+.I+ 
8l+.g 

83.2 


108. 9  102.5 
69.7:  96.2 
62.5  1/^6.2 

•67.^.  69.1 
83.1  68.2 

95.7:  9^.5 
12l+.0,109.8 

11+3.(^136.0 

150. 02/11+1. 6 
2/1 1+9. 6 


Monthly  ^prices  by  States  weifrhted  by  production  to  obtain  a  price_for  U,  S.  ;  aver- 
age for^year  obtained  by  weighting  State  price  averages  for  the  crop-marketing 
season.  _  _  .  ■  : 

1/  Beginning  1938  includes  unredeemed  loans  at  average  loan  value. 
2/  Preliminary. 
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Ta"ble-.5.-  'Whea.t':   'Weighted  averap-e  cash  price,  specified 
markets  and  dates,  19^5  and  19^6 


Month 

and 
date 


Month: 
Jan. 

¥eelr 
ended; 
Jan.  5 
"  12 
"  19 
"  26 
Fel3.  2 
"  a 

16 
„  23 

.  Mar.  2. 

.    "  .9 

"  1,6 
"  23 


All  classes:      No.  2      :      No.  1      :No.  2  Hard 

and  grade s:Hard  winterTDk.!?. Spring: Amber  Durum 
six  markets : Kansas  City; Minneapolis'; Minneapolis 


19U5;  19I16;  19U5;  19I16.'  19U5;  19U6'  19U5;  19^6 


No.  2 

.Red' Winter 
St.  Xouis 


I9U5;  19I16 


Soft 
White 
Portland  1 


I9I+5;  19I16 


Cents  Cents  Cents  Cents  C en t s  Cents  Cents  Cents  Cents  Cent s  Cents  Cents 


163.2  171.9  163.6  i6q.2  167.3  173.6  171. s  17U.8  175.9  - 

166.3  172.3  165. S  169.1  165. U  17I+.5  171.9  17U.9  175.9  — 


-  15^1.3  165.0 

-  152.9  i6i|. 5 


162.3 

163.1 
162.9 

16U.3 
16.U.S 
166.3 

16.6.  u 

16.6.3 

1&5.9 

16.6. 3' 
i6£.o 

166.3 


173.2 
171.9 
171.3 
171.1 
172.^ 

173.1 
172.9 

171.0' 

171.9 
lv-5.1 
17-5.8 
17.3.9 


163.0  169. 

162.9  l6^^ 

162.2  169. 

165.  169. 

16^.0  ^— 

166.0  169. 

166.2  — 

I&6.5  1^9. 
16-5. 9'  I&9, 
1&6.0'  17-2. 
1^6.0  172. 
16.7. 0  — 


1  166. S 
1  167.6 

3  165.9 
1  168.6 

168.5 
1  168.5- 

168. U 

16«.3 
168.1 
169.0 
168.9 
170.0 


175. 


U  171. 

173*0  171. 

172.9  171. 

172.9  171, 

17^+.  6  — - 

173.9  -- 

17^^.8  171. 

17-1.7  — 
17-^.9 

17-7.6  171. 
176.0 

175.3 


7  175.0 

9  i7i+..7 

9 

9 

•  175.0 

■  175.0 
9  17^.0 

■  1T5.0 

■  175.0 
9  17^.0 

■  .  17'S.3 


175 


175 


1/  Weekly  averaire  of  daily  cash-  quotations. 


Tatle  6.-  Wheat; Average  closing  price  of  May* wheat  -  futures , 
specif  ied- markets  and- dates,  19^5' smd  19^6 


.9 
.9 


I5U.S 

15^.5 
15^.9 
153.5 
152. 8 

152. .7 
152.7 
153.3 
153.2 

153.5 

153.  o- 

152.0 


■165.C 

■165.  c. 

•165.0 

165.0 

165.0 

165.  c 

165.  c 

163.6, 

163. 6, 

166.6- 

166.6- 

166.6. 


■ •   Period  " 

Chicago 

:  ■ •  Kansas 

City 

:     ■  ■  -,  Minneapolis 

.  19^^  : 

-  19^6- 

:     -19^5  '  : 

19U6   • : 

. Cents 

Cents 

'     Gents  • 

Cents 

Cents     ■  Cents 

Month:  : 
Jan'.  ; 
leh.  ■ 

163.0 
.162.9  - 

180.5- 
■180. 5 

154.2 
I5U.8  - 

170.6 
170.6  - 

I5U.6  172.5 
I5I+.I1  ,■  172.5 

Week 
ended: 


Jan 

.166.2 

.ISO.5. 

■     157.3  ■ 

170.6 

158.7 

172.5 

H 

12 

•  .lbU.7 

.180. 5.  ■ 

155.8  • 

170.6  • 

156. U  • 

-  172.5 

11 

19 

.162.2 

.180. 5.  • 

153.2  • 

■  170.6  • 

153.7  • 

172.5 

If 

26 

160.6 

180.5-  ' 

152.0  ■ 

170.6  • 

151.7  ■ 

172.5 

Pet 

.  2 

161.^ 

ISO. 5 

152. 8 

170.6 

152.6 

172.5 

n 

9  - 

162. U  : 

180.5 

15-.  2 

170.6 

I5U.I 

172.5 

II 

16 

162.4 

180.5 

15^.3 

170.6 

153.7 

■172.5 

II 

23 

:  Ib^l-l 

180.5 

156.1 

170.6 

155.2 

172.5 

Mar 

.  2 

:  165.1. 

180.  5 

157.^  • 

170.6  ■ 

156.7 

172.5 

i( 

9 

:  16^.7 

IS3.5 

161.9 

173.6 

161.7 

■  175.5 

It 

16 

:  171.3 

IS3.5 

163.0 

173.6 

163. 8 

175.5 

II 

23 

:  169.3 

123.5 

161.0 

173.6 

163.2 

WS-93 
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Ta"ble  7,-Wh.eat:    Prices  per  "bushel  in  four  exporting  countries,  Friday 
nearest  midmonth,  and  ••weekly,  Jan. -Mar,  19^-6.     '  '  ' 


Hard  VJheat 

'  :Hard  Vrheat 

:               Soft  'AJheat 

...        .  .              .  .  .    ,  ■  » 

United  .States" 

 Uanada 

: United  States 

:  United  States! 

Austr^ii 

Date   .  •  ■"  * 

No.  IH.ti-.N^Sp 

No.  3  ' 

■    .    :  T^o.  1  •;• 

« 

:       No*  -1   ; 

w  Portland 

(Friday)  ' 
  ] 

•      13  .pcit.-.^ 
•protein  af .  , 

'  ■  Canada.' 
Uo-.'Spg. 

. ..  :  ..  -  D.''-  .H."..-W.  ' 
atf  ■  GalT^reston-  . 

:  ^ 

rmluth 

'Fort  William:  1/ 

T  / 

:  -.y 

1/ 

• 
• 

Cents 

Oent  s 

uent  s 

Gents  »  • 

.Cents 

i!n  iiay,  inxcunonT/ii  • 

.  ..^ '- .  .. —  ^  ■ 

'J  9.n»   11  ! 

'17^.0 

1  -7-7  ~f 

lyo 

153.9 

J:  e  D  ♦    J-p  . 

17^.0 

139.1 

190 

165.0 

160,1 

Mo  v»          "1  • 

VIB-T  t     XT)  , 

1^4-0  ^ 

IQl.  ^ 

rr- 

'Weekly!              ■  ! 

165^0 

1. 

0  an.     M-  ; 

•  

190 

153.9 

173. 0 

•137.7 

190  "'. 

■';i65.o  ■ 

153.9' 

foe  « 

17^.0 

137.7 

190 

1-65.0 

i!  e  D  •      -L  . 

173»0 

139.1 

190 

id5.o 

153-9 

"        S  : 

139.1 

190 

165.0 

■H 

"      21  : 

1U0.5 

190  . 

163..6.. 

•  2/ 

Mar.     1  : 

17^.0 

1U0.5 

191.5:  . 

163.-6  

"       g  ■         "■  : 

177.0 

l!+0.5 

191. -5 

■■  i66.-i 

"      22    ...  : 

177.0 

.  1U0.5 

191.5 

166.6 

"29            .  : 

177.0 

1U0.5 

■  191.5 

i66.'6 ' " « ' 

1/  F. cTd*  .  spot  or  to.  arrive.  .  .    ..     .         .-    .     ■■•  ■  • 

2/  Fort  William  quotation  is  in  store.     No,  1  Hard  Dark  Northern  Spring,  'I3  percent 
protein,   (Duluth)  and  I/2  cent  (for  in-store  liasis)  is  assumed  to'  he  fairly  compa.r- 
ahle  with  No.  3  Canada.     Northern  Spring  wheat  (Fort  William,   in 'store).  ':■ 
3/  Offerings  to  Europe  vdth  dravm.  '  •  • 

Ta'ble  g,-WheatJ     Stocks  in'  the  United  States...on.  Jantia.ry  1,  average * 
193g-l+2  and  annual  19^2-^6  l/  '  '  '  ' 


Stocks  position 

'  Average 
•  193g-l|2 

•  191^2  • 

•  • 

19U3  ; 

19^1+ 

* 

» 

.I9t^5. .. 

19^16 . 

1,000 

1,000 

.  1,000  -  - 

1,  000--  • 

I'.'O'O'O  . 

'1,000 

"bushels 

bushels 

"bushels 

bushels' 

bushels 

bushe Is 

Farm 

■  272,956 

-  372, g09 

...U90,7gl 

.,3^2,726 

390,-990^ 

36g,g20 

Interior  mills,  eleva- 

to:i?s,  and  warehouses... 

15^,035 

221,702 

23s, 125 

i^5,i+5U 

160,^32 

log,  2^+3 

Commercial  

159,3^^ 

270,335 

2^5,150 

136, 26U 

152,0^3 

102,131 

Merchant  mills  and  mill 

115, Sg2 

135,601 

139,325 

112, 130 

ll'4,3S7 

95.355 

Commodity  Credit  Corp. 

wheat  in  transit  and  in 

steel  and  wood  hins.... 

ii5 , 000 

^i.Uoo 

16,SU7 

iU,77g 

702,217 

1,000,953  1,  15S,'-+^1 

g  17,97^ 

83^,699  629,327 

1/  Includes  stocks  owned  by  the  G-overnment  or  still  oiitstanding  under  G-overnment 
loan. 
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laljla  9,  -  TJhoat:  -Supply  and  distribution  in  Canada,,  Argentina 
and  tho  United  States.,  average  1929-33  and  1934-38,  and 

annually  1940-45 


Canada 
Stocks  'Aur".  1  !/•., .  .. 

Proi'.uction 

I-^tal  sr.ppli.:;s  ... 

Donostic  use  .•  

IJet  exports 
Stocks  July  31  !_/ 
Total  uistribution 


^ir:^cnt  in' 


St'-^cks  Jan.  1 
Production  ........ 

Total  su-^-plios-. 


...•••« 


Doncstic  use 
Wet  cxpoi ts 
Stocks  Doc.  31  . ...... 

Total  ^distribution 


Australia 


A"^"ero.ge :  Avora[:e : 
1929-33;  1934-38: 

3.940-41 '1941-42 

« 
• 

'1942-43*  1943-44* 

#                       •  • 

1944-45 • 
• 

1945-46 

Ililtbu.. 

Mil.bu. 

I.iil.bu. 

Mil^bu, 

Mil.bu.Mil.bu. 

lUlJ.  •  UU  c 

149  - 

121 

300 

480 

424 

595 

356 

258 

'  354 

263 

540 

315 

557 

2.85 

o 

503 

384 

340 

796 

981 

y.80 

773 

564 

117  • 

110 

136 

145 

171- 

180 

172 

222 

173 

224 

226 

215 

344 

343 

164 

101 

480 

424 

595 

356 

258 

503 

384 

840 

795 

981 

880 

773 

15 

12 

8  • 

■  117 

155- 

193. 

184 

80 

223 

-244 

299  • 

238 

235- 

250  . 

150 

150 

243 

•256 

307  • 

355 

590 

443  . 

334 

■  230 

93 

« 

•  98 

100 

117 

121 

2/162 

157 

137 

1-22 

90 

83 

76 

97 

97 

13 

36 

117  . 

155 

193 

184 

80. 

243 

256 

307 

355 

390 

443 

334 

■  .  »i   

15 
184 

18 
154 

77 

82 

42 

167 

104 
156 

153 
107 

'  76 
53 

6 

140 

Total  su'^plios  .... 

,  199 

172 

159 

209 

260 

■  260 

129 

146 

55 

65 

58'. 

70 

104 

■  124 
20 

103 
14 

59 

CO .  • 

45 

37 

94 

90 

76 

19 

Stocks  IJo-v,  .30  ' 

42 

104 

153 

6 

Total  ''.istribution  : 

199 

172 

159 

209 

260 

260- 

129 

_l/  Inclucles  Canalian  v/hcat  in  U,  S, 

2/  Ir.cludeo  use  of  wheat  as  fuel  anl  also  loss  duo  to  prain  f^oinr; .  out  of  condition. 


